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With worldwide higher education stepping into financial crisis after 1970’s, 
the process of marketization of higher education speeded up. The market system 
was introduced into higher education which meant a new stage of the industry of 
education began. For-profit private higher education institutions have been 
established in some countries since then, and have achieved remarkable 
economic and social efficiency. Yet, research on the for-profit private higher 
education institutions entering capital market is a new field for scholars 
worldwide, and a lot of issues are waiting to be studied. The dissertation will try 
to solve the followings: 
First, from the perspective of higher education system, for-profit private 
higher education institutions, investors and capital market, the author probes 
into the reasons of America for-profit private higher education institutions 
entering capital market by the positive and theoretical method. The conclusion is: 
Entering capital market is one of the important strategies to promote their 
competitive competence. 
Second, from the angles of governments, educational authorities, Securities 
and Exchange Commission and the management system of for-profit private 
higher education institutions, the author analyzes the entry mechanism. The 
purpose of analysis is to stress the importmance of policy and regulation 
restraints. 
Third, on the basis of quality and quantity research, the author analyzes the 
benefit after entering capital market and estimate the future profit. At the same 
time, the risk of entering capital market is also studied. The conclusion is as 
followings: The benefit after entering capital market is remarkable; The risk of 













Fourth, according to the present financial difficulties of China’s private 
higher education institutions and challenges to them, the author analyzes the 
possibilities and obstacles of China’s private higher education institutions 
entering capital market by the method of positive study. The author thinks the 
main obstacles are the followings: the negative attitude towards private higher 
education institutions entering capital market from administrative leaders and 
scholars; unclear distinction of for-profit and not-for-profit private higher 



















目  录 
导  论 ................................................................................................1 
第一章  美国营利性私立高等教育机构的历史及分类..............20 
第一节  营利性私立高等教育机构的兴起 .............................................20 
第二节  新型营利性私立高等教育机构的特征 .....................................30 
第三节  营利性私立高等教育机构的类型 .............................................39 
第二章  美国营利性私立高等教育机构进入资本市场的合理性
分析 ..................................................................................53 
第一节  营利性私立高等教育机构进入资本市场的动因分析 .............53 
第二节  营利性私立高等教育机构进入资本市场融资的可行性 .........80 
第三章  美国营利性私立高等教育机构进入资本市场的      
机理分析 ..........................................................................95 
第一节  营利性私立高等教育机构进入资本市场的准入机制 .............95 
第二节  营利性私立高等教育机构进入资本市场的产权制度安排 ......122 
第四章  美国营利性私立高等教育机构进入资本市场的主要  
方式及运营方略 ............................................................149 
第一节  营利性私立高等教育机构进入资本市场的主要方式 ...........149 
第二节  营利性私立高等教育机构的运营方略 ...................................157 
第五章  美国营利性私立高等教育机构进入资本市场的效益及
风险分析 ........................................................................185 
第一节  营利性私立高等教育机构进入资本市场的效益分析 ...........185 
第二节  营利性私立高等教育机构进入资本市场的风险因素分析 ......214 
















第七章  中美两国高等教育与资本市场联姻的比较分析........243 
第一节  中国高等教育与资本市场联姻的现状 ...................................243 
第二节  中国高等教育与资本市场联姻的思考 ...................................263 
第三节  中美两国高等教育与资本市场联姻的异同 ...........................271 
第八章  中国民办高校进入资本市场的可能性分析及展望....286 
第一节  中国民办高校经费来源现状分析 ...........................................286 
第二节  中国民办高校进入资本市场的可能性分析 ...........................291 
第三节  中国民办高校进入资本市场的展望 .......................................304 
结    语 ........................................................................................316 
附    录 ........................................................................................317 
参考文献 ........................................................................................341 


















Chapter I The History and types of American for-profit private higher 
education institutions entering capital market...............................20 
I The rising of for-profit private higher education institutions ....................20 
II Features of new-type for-profit private higher education institutions .....30 
III Types of for-profit private higher education institutions ........................39 
Chapter II The analysis of reasonableness of American for-profit private 
higher education institutions entering capital market ..................53 
I The motive of for-profit private higher education institutions entering 
capital market...........................................................................................53 
II The possibilities of for-profit private higher education institutions 
entering capital market ............................................................................80 
Chapter III The analysis of mechanism of American for-profit private 
higher education institutions entering capital market ..................95 
    I The entry of for-profit private higher education institutions entering 
capital market......................................................................................95 
    II The property rights of for-profit private higher education institutions 
entering capital market......................................................................122 
Chapter IV The modes and operating strategies of American for-profit 
private higher education institutions entering capital market ...149 
    I The main modes of for-profit private higher education institutions 
entering capital market......................................................................149 
    II The operating strategies of for-profit private higher education institutions 
entering capital market......................................................................157 
Chapter V Benefit and risk of American for-profit private higher education 
institutions entering capital market ..............................................185 
















    II Risk analysis of for-profit private higher education institutions entering 
capital market....................................................................................214 
Chapter VI Main conclusions of American for-profit private higher 
education institutions entering capital market.............................231 
Chapte VII Comparison and analysis of the connection of higher education 
institutions and stock market between China and America .......243 
    I The current situation of the connection of higher education institutions 
and capital market in China ..............................................................243 
    II Reflection on the connection of higher education institutions and capital 
market in China.................................................................................263 
    III Similarities and differences of the connection of higher education 
institutions and capital market between China and America ............271 
Chapter VIII Possibilities and prospect of China’s private higher education 
institutions entering capital market ..............................................286 
    I The present financial sources of China’s private higher institutions ......286 
    II Possibilities of China’s private higher institutions entering capital market
...........................................................................................................291 





















导  论 
 
1








































































































目前拥有 5 万名校友，它是印度计算机教育和培训的 大提供者，市场份


























系统。从 20 世纪 70 年代始，美国私立高等教育中的营利性和非营利性之
间的界限越来越清晰，到 90 年代初，营利性私立高等教育机构已经达到一
定规模，在满足社会需求方面发挥了重要作用。1991 年 6 月，第一家以高
等学校教育为主体的教育公司在华尔街上市，1999 年在纳斯达克和纽约证
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